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Is Germany

Suicide?

Is she deliberately ruin-
ing herself to cheat the
Allies?

What has been the
meaning of Wall Street’s
- speculation in marks?

See this week’s

Barron’s

At Principal News-stands, 20¢
SPECIAL OFFER: You
can have the next six issues
“mailed (v you by sending
Une Dellar to Barron’s, }}
' Broad St., New York City.
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Committing ||

An Investment of

| $99 returns $260
$495 returns $1300
$990 returns $2600

in 20 vesrs | Invested of the
Pond Secured Notes of the

Southwestern Power
& Light Co.

Interest patd Semi-Annually

There s no class of bond to-day
which offers the same degres of
apcurity combined with high vield
and opportunity for farther profi
as sound, stable Publle Utilty
Issues.

We hare rrr:unﬂ.‘ an inleresting cireular
i (hfx Company and will be pleased 10
Ll matl @ copy wpn reques,

L. A. Hughes & Co.

Investments
100 Broadway Tel. Rector 2851

Cities Service

Common
Preferred &
Bankers Shares

BOUGHT -SOLD-QUOTED

KIELY &- CO.

20 Wall SLNY: Tel: John 6330

$60,000,000 POOL
T0 AID CATTLE MEN

Conference in Chicago To-
morrow Considers New York
Offer to Loan Half.

A pisn to form a $50.000,000 private
penking poo! to extend loans to cattle
raisers will be consldered to-morrow at
a meeting in Chicago.

Should the banks and other interests |

lin the commeoercial centres of the West

| find It possible to extend loans to the
| extent of half the tois]l sums required,
| it was consldered u certninty yesterday
| that bankers in New York city would
| complete the credits necessary o pro-
vide the balance of the $50,000,000.
At the Chicago conference of bankers
from the cattle producing States John
R. Mitchell of St. Paul will represent
‘the Federal Reserve Board and Eugene
| Mayet, Jr, will represent the Becrstary
| of the Treasury., It is understood that
|the definite terma and conditions under
| which New TYork bankers will extend
I £25,000,000 in loans will be presented.
| All Interests concerned desire to re-
lleve the financinl stringency in the
| eattle country without recourss to the
Government on the theary that the
less governmental participation in busi-
ness the better, =~
Bankers here are conflden. that it
wlil not be necessary to ask Congresa
authority to make a $30,000,000 United
States Government loan to the cattle
interests and avery effort will be made
| in accordance with President Harding's
| polley of Government aid to business

" rather than Federal participation in the

| actual conduct of industrial and agri-
{ eultural activities,
| The primiry purpose ls to carry the
| cattlemen over the year without sub-
| Jecting them to the necessity of selling
breeding stock., If the cattle raisers
| are earried through the current read-
| justment period, it is believed that by
! another vear conditions will be righted.
As 8 matter of cold business there are
‘ a number of advantages for the private
with War

| banking pool ss compared
the firat

| Finance Corporation aid. In

| place credit extension through private
| channels would  be avallable more
| quiekly. The Federal Reserve Board

| could cooperate better with the private
| banking pool, for the loans from private

panks with maturities up to six months
| gould be handled by the Federn] Reserve
| banka.

| EXPRESS ECONOMY SOUGHT.
!Dl"lllﬂll Chiefs Confer To-day
With Rallway Ezecutives.

Methods of reducing the operating ex-
penses of the Amerlcan Railway Ex-
| press Company will be discussed in Chl-
cage to-day when managers of the com-
pany’'s Eastern, Western, Southwestern
and Mountain Pacific divisions confer
with a committes of rallway executives
headsd by €. E. Denny, vice-president

| Rallroad.

| Under the provislons of the uniform
| express contract the carriers ahare the
earnings of the express company and
mey make suggestions for operating
economies In the conduct of the latter's
buainess, The railroad executives are
expeated to snuggest changes which will
reduce the costs of the eoxpress com-
pany's plekup and delivery of packages
and the commissions pald to rallroad
station and other employees for the
hand'ing of express husiness,

SUGAR CROPS HEAVY,

Mill Heports Bring Farther Weak-
ness in Market.

Further extreme weakness in the
sugar market ia caused by reports from
u large number of Cuban mills show-
ing an output running well above the
markast's previous estimate, according to
| the current review of Facts About
| Hugar,
| A cable report to the review giving
| final figures for 147 of the 198 centrals
[opernt!ns In Cuba last scason, which
| have now ceased operations, shows a
total productjon of 19805800 bage,
compared with 18,608,000 last year. If
| this ratio is maintained by the mills
| which have not yet reported, the review
goes on, It will mean a final crop show-
ing of over 2,800,000 long tons, the

| largest in the history of the island with

the single exception of the seaszon of
1918-1019,

BANK MERGER APPROVED.

Nattonanl Clty Directors Sanction
Commereinl Exehange Flan,

The directors of the National City Bank
in special meeting approved yesterday
the plan for merging the Commercial
Exchange National Bank in the former
under the City Bank's charter. The proj-
ect will enable the City Bank (o ocon-
tinue the operation of the Commercial
| BExchange Bank's three branches, 320
| Bowery, Brosdway and ‘Twenty-sixth
street and Vanderblit avenue and Forty-
| third street.
| The Commercial Exchange Bank has
capital, surplus and undivided profits
|of #1,600.000 and about §8.000,000 de-
| poxita. ‘The Clly Bank's eapital and sur-
plus will remaln respactiVely $40,000,000
| and 345,000,000,
|

FINANCIAL NOTES.

Andrew J. Cheritree, formerly of Kean,
Taylor & Co., Is with the bond Aepartment
of Parstow & Co.

Eristel & npecinllats in  tobacco
atocks, are fsmuing a speclal report on Mae-

Androw & Forbea for distribution.

Daver,

| A. Tedmuller, formeriy with Ernest Smith
& Co.. In with Norbert Rosenbarnd, to deal In
forsign bonda and forelgn exchangs.

it
Watlins & Co. have moved to the eighth
| floor, T Wall street,

| ye—

| r, Jordi, rocently manager of tha American
Forelgn Nanking Cerporation’s forslen de-
| partment, has folned the [rving Natlonal
| Bank's forelgn axchnnge department.

l The Guaranty Trust Company of New York
has lmsued a bookiet on the New York Btate
franchise tax.

The firm of Walton & Ca., having offices
| In 106 Broadway, has beon formed to deal in
Investment sacuritios,

The range of pricea In yesterday's

L ——————

Foreign Exchange
Explained

A S i audilion ]
mple lange important subjeet.
Tavestars and Dusiness men will hnd #
dlnﬂt-{\ln.
Bent free upon regquest for booklet R-11,

W™ H. MKenna & Co.

25 West 43rd Street, NEW YORK
Phane: Murray Wil 8080,

STOCK BROKERS
CUSTOMERS MAN

Live Wire wanied with a good cllentele; &
wanager's posiiton Is open ta the right party
FaEIntarview apply in striet confidenos, g

@ full detalls of your eaperiemge (o A. B..

§. 0. Bax 873, City Hall Btation.®
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READING TRUSTEES NAMED.

Road’s Jersey Central Shares Also
Placed in Trustees' Hands, :

PHiLAb=LPHIA, June 13 —Newton H.
Fairbanks, Springfield, Ohio, and Jo-
seph B. MeCall, Philadelphia, were ap-
pointed to-day trustecs to hold the stock
of the new corporation to be formed to
take over the stock of the Philadelphin
|and Reading Cozl and Iron Company |
under the recent segregation plan np-
proved by the Federal Distriet Court |
here. |

R. E, McCarty, Pittsburgh, and C. 8,
W. Packard, Philadelphia, were ulrued|
trustees of the stock of the New Jarscy
Central Rallroad, owned by the Reading
Company. The appointments were made
by the court, Placing the Jersey Cen-
tral stock In the hands of trustees was
| to keep It intact until u favorable mar-
| ket for its sale should arrive.

THREE COMPANIES |
PASS DIVIDENDS

Punta Alegre Sugar, Brier Hill
Steel and Western Grocery
Defer Payments.

Executor

Administrator

Trustee
Chartered 1822

The Farmers' Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street
New York

London Paris

Foreign Exchange
Guardian
Member Federal Beserve Bystem and New York Olearing Houss

| Three companies. the Punta Alegre |

| Sugar Company, the Brier HIll Steel
Company and the Western Grocery
Company, yesterdmy passed thelr divi-|

A Bank For The Builders of Business |

dends, while a fourth, the Tidewater
Oil Company, paid the regular dividend
on Its common stock, eliminating lh!-"!
extra payment, which it has been mak- |
ing with some regularity.

The Tidewater directors declared the|
usual disbursement of 2 per ceni., pay- §|
able June % to stock of record June
23. For the last two years the com- ]
pany has been paying 4 per cent. nchi
quarter, halt of which was charncter-
ized as n regular disbursement and the |
balance an extra. In September of last
year, however, the company announced
| a dividend of 4 per cent. without men-
| tioning any extra, which Jed stock-
helders to belleve that jt would here-
atter be the rvegular quarterly rais |
In a statement issued fo'lowing the
mesting the directors said that “in view |
| of the prevalling conditions they de-
| cided to pay no extra dividend at the
present time.””

B. F. Atkins, president of Punta i
Alegre Sugar Company, in nnnuunclngl
the passing of the gquarterly dividend I

Quality |

Every merchant who ad-
vertises knows that if
success is to be attained
year after year his goods
must be backed by qual-
ity. For forty years we
have been caring for the
increasing needs of the |
Central Mercantile Dis-
trict.

GARFIELD
NATIONAL BANK

due at this time, sald:

“The perpendicular drop within twelve
months from twenty-three cents to less
than three cents in the price of sugar

23rd Sireet where Fifth Avenue crosses Broadway

has made Imposeible the reallzation of |
any profit In the crop season that has

just closed even hy most economical
operation of Cuban sugar propertles.
Owing to very much reduced consump-
tion, combined with a large produc-
tion of beet sugar In this country and
some Increase in the forelgn produe-
| tion, there remains a large stock of
unsold sugar In Cuba that will take
several months to liquidate. % I

“Owing to Lthese conditlons the diree-
tors of the company felt that every-
thing should Le done to conserve cash
nssets of the company and have, there-
fore, voted to omit the quarterly divi-
dend due at this time. The compaay
has no bonds or preferred stock ou:-
standing. Its seasonal borrowings
against the sugar crop have already
heen substantially reduced from a high
figure, The credit of the company is
auch that the directors do not contem-
plate at this time any permanent !
financing.”

The Prier Hill Steel Company
passed the regular quarterly dividend
of 4) cents a share on the comunon
stock, but declared the regular 1% per
cent, dividend on the preferred. The
action was taken because of a desire
to conserve cash resources and be-
cause of the virtually complete stagna-
tlon of the steel Industry, according to
J. B, Kennedy, chalrman

The directors of the Western Grocer
Company took no action on the com-
mon dividend on account of the un-
profitable condition of tha business.
Six months ago the dividend declared |
wasd 4 per cent. The regular semi-ane |
nual declaration of 4 per cent. was
made with respect to the preferred
stock, payable July 1 to stock of record
June 20. l

INTEREST AWAITS OWNERS, |

ES1,160,867 Ready for Liberty
Hond Holders, |

The United States Treasury at Wash-
Ington 18 holding $R3.165 867 iInterest
money due to the holders of Liberty
bonds. The unclaimed money s ready
for distribution and the Treasury De-
partment Is urging holders of the Gov.
ernment securitias to go to the banks tos
get it [

Recent calculations show that there |

An Opportunity to Buy

New York State Bonds

At Lowest Prices in 20 Years

Exempt from New York State Income Tax
and free from all Federal Income Taxes. |

Legal investment for Savings Banks and
Trustees in New York, the New England
States and other States.

We offer New York State Gold 357
Bonds, due serially 1941 to 1969, inclusive,

At prices to yield about .

4.70%

Complete circular will be sent upon request.

The National City Company

National City Bank Building, New York
Uptown Office: 5th Ave. & 43rd St.

are TAT1171 separate temporary bhonde
of various denominations In the hands |
of owners who have not exchanged
them for permanent bonde. ‘That ex-
change must be made before interest
can be collected,

CONSOLIDATED EXCHANGE, :

Thers was a complete reversal In the |
markat's tone during the final half of |
yvesterday's Consolldated  Stock
change trading, wide initinl losses he-
ing negatived In many groups and fair
net galne for the session reglstered In
tha Iate trading. Studebaker and Max- |
fean Petroleum led in the sharp forward
movement, tha former rising 814 to 7614
and the latter 6% to 1328, both ending
well above SBaturday’s final figures,

BREAK CONTINUES

Fixe \(‘ommon Hits New Low of 110
| and Total Decline Ts 102

| The blg break in the market price of

| prolific ol producing \oois of the grest! sase,¢

|MI-1-I'ontlnem Fisld. In addition, the

| acres of lands of potenlal oil producing
capacity, as far ss can be determined

IN CITIES SER“GEI‘"“-»'(‘3:?;'.'.',"'.q'."i’.‘.?.“"f-',‘.ﬁh“,ﬂ.n,

vested in subsidiary properties approx-

Imately $73.000,000 from surplus earn-
| ings, In addition to many milllons of
new capital. As of May 10, 1921, total

surplus and reserves of the companv,
exclusive of surplus and reserves of sub-
sidiary companies, wera 153,182,000,

“1 am more confident of the ultimat
value of Cltles Servies Company stooks
to-day than I have ever been, Jdespiis
the present depreased and demoralized
condition of the ofl Industry, which 1

Points Since Friday.

8 for recant Importations.

| company controls more than 3,000,000 |

United States Treasury
Three Year 5%% Notes

Due: June 15, 1924

THE SECURITY:
Premier security of the world.

THE ANNUAL INCOME:
Is the best obtainable on any United States Government
security.

THE TAX EXEMPTION:
In view of their being free from Federal Normal and State In-
come Tax, these Notes yield, as compared to a taxable in-
vestment, the equivalent of 6.37% per annum.

THE MARKETABILITY:
All United States Treasury Short Term issues enjoy a
BROAD and ACTIVE MARKET, which permits of their
BEING INSTANTLY SOLD.

THE DENOMINATIONS:
$100, $500, $1,000, $5,000, $10,000, and $100,000.
We regard these Three Year Notes as an exceptional

opportunity for all classes of investors.
THE SUBSCRIPTIONS:

' Subscriptions to this issue may be made throagh any
' BANK or TRUST COMPANY or the undersigned

e

; At 100 and Interest

DISCOUNT HOUSE

SALOMON BROS. & HUTZLER

MEMBERS NEW YORK STOCK EXCHANGE

27 PINE STREET
NEW YORK

TELEPHONE—BOWLING GREEN 3050

PHILADELFPHIA %

BOSTON

All Foreign Bonds

Argentine French
Austrian German
Eelgian Italian
Brazil Japanese
British Polish
Chinese Russian

Bought, Sold & Quoted

UNHAM¢ G
Investment Securities

43 Exchange Place, New York
Telepliones B300-16 Hgnope

We Specialize in [

IN THE CHANNELS
OrF COMMERCE |

‘the banking affairs of commercial concerns
are best handled when they are entrusted to
an experienced financial pilot. The National
Park Bank has acted with distinction in this LI
capacity for a large and varied clientele since ,

the vear of its establishment in 1856. | so UTHERN

PACIFIC
THE Why it should be considered

NATIONAL PARK BANK | Pt o nae

railronds —analyzed.
OF NEW YORK Ask for a MARKET
2/4 Broadway

~ Cities Service Co. |
Stocks & Bonds

. 6. R. McALLISTER & CO.

i
| 45 William St. New York ‘
Telephone John 5103

copy C-101 OPINION

R. H. MacMASTERS & CO.

Members Consolidated Stock Exeh. af N. Y.

82-84 Broad St. New York

Phone: Brooad 6550, Fulire Firat Floor
Offices In slght cltlos—direct wires,

Safe Deposit Vaults
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